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WLRQV LQDXGLHQFHSDVVLYLW\:KLOH6HXSULPDULO\IRFXVHGRQHPRWLRQDOUHDF
WLRQVWRLQIRUPDWLRQDERXWDWURFLWLHVDQGGHQLDORSHUDWLRQVWRZDUGDSSHDOPDN
HUVKHUHZHFRQFHQWUDWHRQKRZGLVWDQWVXIIHULQJDQGLWVYDULRXVPDQLIHVWDWLRQV
PDSRQWRSHRSOH¶VHPRWLRQDOERXQGDULHV([DPLQLQJKRZVSDWLDOPHWDSKRUV
DUHDGDSWLYHO\GUDZQRQDVSDUWRISDUWLFLSDQWV¶LQWHUSUHWLYHUHSHUWRLUHVDOORZV
LQVLJKWVLQWRHPRWLRQVDQGDPELYDOHQFHVLQDFFRXQWVRIGHQLDO7KHVHLQVLJKWV
LQWXUQHQJDJHZLWKZKDWGULYHVSDUWLFLSDQWVWRUHVSRQGDVWKH\GRDQGUHFRQ
QHFWVGHQLDOWRWKHLUSDUWLFXODUSK\VLFDODQGVRFLRFXOWXUDOFRQWH[WV
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,QWKHIRFXVJURXSGLVFXVVLRQLPDJHVDQGWH[WEULQJWKHGLVWDQWVXIIHULQJ2WKHU
WRWKHDWWHQWLRQRISDUWLFLSDQWVSURPSWLQJUHDFWLRQVDQGGLVFXVVLRQRIGHFLVLRQV
DERXWJLYLQJWRFKDULWLHVDQGKHOSLQJRWKHUV
2QHRIWKHQLQHJURXSVLQWKHRULJLQDOVWXG\SURYLGHVGDWDIRUWKLVQHZVWXG\
3DUWLFLSDQWVZHUH¿YHZRPHQDJHGEHWZHHQDQGOLYLQJLQ/RQGRQZKR
GH¿QHGWKHPVHOYHVDVZRUNLQJFODVV5HFUXLWHGWKURXJKDGYHUWLVHPHQWVDVNLQJ
IRU YROXQWHHUV WR SDUWLFLSDWH LQ DQ LQIRUPDO GLVFXVVLRQ DERXW KXPDQ ULJKWV
DEXVHVIRXURIWKHZRPHQ6WDFH\3DXOD.DWHDQG7UDFH\ZHUHZKLWHWKUHH
VSHFL¿HG³ZKLWH%ULWLVK´ZKLOHRQH&DUODZDV,QGLDQDQGWKHRQO\JUDGXDWH
3DUWLFLSDQWVZHUHJLYHQWKUHHYLVXDODQGWH[WXDOSURPSWVDQDSSHDOIURPDQ
$PQHVW\ ,QWHUQDWLRQDO FDPSDLJQ IRU$IJKDQLVWDQ GHVFULELQJ KRZ DZRPDQ
 /\QQH&DPHURQDQG,UHQH%UXQD6HX
OHIWKHUFKLOGUHQDWKRPHZKLOHVKHZHQWLQVHDUFKRIIRRGZDVDEGXFWHGE\
VROGLHUVKHOGDQGUDSHGIRUGD\VDQGWKHQIRXQGKHUFKLOGUHQGHDGRIK\SR
WKHUPLD7KHVHFRQGDSSHDOIURPDQ$PQHVW\,QWHUQDWLRQDOFDPSDLJQDJDLQVW
WRUWXUH SLFWXUHG D VWHDPLURQ DQG DVNHG UHDGHUV WR LPDJLQH LW QH[W WR WKHLU
IDFHV7KHWKLUGZDVDQDUWLFOHIURPWKHOLEHUDO%ULWLVKQHZVSDSHU7KH*XDUGLDQ
RQKXPDQULJKWVDEXVHVLQ6DXGL$UDELDZLWKDSKRWRRIDPDQO\LQJRQWKH
ÀRRUEHLQJÀRJJHGDQGWKHKHDGOLQH³:HVWµWXUQVDEOLQGH\H¶WR6DXGLWRUWXUH´
7KHVHFRQGDXWKRUFRQGXFWHGWKHIRFXVJURXSVXVLQJDQLQWHUYLHZVFKHGXOH
WKDWFRYHUHGHPRWLRQDODQGFRJQLWLYHUHDFWLRQVWRDSSHDOVDERXWKXPDQULJKWV
DEXVHVLIDQGZKHUHWKH\KDGVHHQKXPDQULJKWVDSSHDOVUHVSRQVHVWRDSSHDOV
DQGWKHLUPRGHOVRIKXPDQULJKWV
7KHGLVFXVVLRQODVWHGDURXQGPLQXWHVZDVWUDQVFULEHGDQGIRUWKLVVWXG\
FRQYHUWHGLQWRDSSUR[LPDWHLQWRQDWLRQXQLWVRQWKHEDVLVRIWUDQVFULEHGSDXVHV
DQG V\QWDFWLF FOXHV WR FODXVHFRPSOHWLRQSRLQWV &KDIHGX%RLV HW DO
)RUGDQG7KRPSVRQ6WHOPDDQG&DPHURQ7KHFRQYHUVLRQ
ZDVGRQH IRUSXUSRVHVRIDQDO\WLFFRQYHQLHQFH LPSRUWLQJ LQWRVRIWZDUH IRU
FRGLQJ DQG WR DOLJQZLWK RWKHU WUDQVFULSWLRQV DQDO\]HG E\ WKH ¿UVW DXWKRU
:KLOH ZH DLPHG IRU FRQVLVWHQF\ DFURVV WKH WUDQVFULSWLRQ DQDO\VLV GLG QRW
UHTXLUHDKLJKOHYHORIDFFXUDF\LQPDUNLQJLQWRQDWLRQXQLWV
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0HWDSKRUOHG GLVFRXUVH DQDO\VLV EHJLQV E\ LGHQWLI\LQJ PHWDSKRUV௘²௘PRUH
DFFXUDWHO\ ³PHWDSKRU YHKLFOHV´௘²௘LQ WUDQVFULEHG GDWD 7R EH LGHQWL¿HG DV D
PHWDSKRUYHKLFOHLDZRUGRUSKUDVHPXVWKDYHVRPHRWKHUGLIIHUHQWVHQVH
FDOOHGLWVEDVLFPHDQLQJXVXDOO\PRUHSK\VLFDORUPRUHFRQFUHWHWKDQLWVFRQ
WH[WXDOPHDQLQJDQGLLWKHEDVLFPHDQLQJRIWKHZRUGRUSKUDVHPXVWFRQWULE
XWHWRWKHFRQWH[WXDOPHDQLQJ&DPHURQHWDOSUDJJOHMD]JURXS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1R DVVXPSWLRQV DUHPDGH DV WR VSHDNHUV¶ LQWHQWLRQV RU OLVWHQHUV¶ LQWHUSUHWD
WLRQVWKHFRQFHUQLVRQO\PHHWLQJWKHWZRFULWHULD
,Q WKH H[DPSOH LW LV D SUHVVXULVHG ZRUOG SUHVVXULVHG LV LGHQWL¿HG DV D
PHWDSKRUYHKLFOHEHFDXVHWKHUHLVDQRWKHUGLIIHUHQWPHDQLQJDERXWSK\VLFDO
SUHVVXUHRUIRUFHFRQWULEXWLQJWRWKHFRQWH[WXDOPHDQLQJRIOLIHDVEXV\DQG
VWUHVVIXO
:RUOGLVDOVRXVHG¿JXUDWLYHO\EXWDVPHWRQ\P\UDWKHUWKDQPHWDSKRU,Q
PHWRQ\P\EDVLFDQGFRQWH[WXDOPHDQLQJVJHRJUDSKLFZRUOGDQGVRFLDOZRUOG
UHVSHFWLYHO\DUHQRWGLIIHUHQWEXWFRQQHFWHG0HWRQ\P\LQFOXGHVV\QHFGRFKH
ZKHUHWKHSDUWVWDQGVIRUWKHZKROHDVZHOODVRWKHUUHODWLRQVRIFRQWLJXLW\
2QFH LGHQWL¿HG PHWDSKRU YHKLFOHV DUH JURXSHG WRJHWKHU E\ WKHLU EDVLF
PHDQLQJV SUHVVXULVHG LV JURXSHG ZLWK IRU H[DPSOH UDPPHG GRZQ WKHLU
WKURDWDV3+<6,&$/)25&(YHKLFOHV%\H[DPLQLQJPHWDSKRUVXVHGWRWDONDERXW
NH\ GLVFRXUVH WRSLFVZH FDQ ¿QG RXW KRZPHWDSKRUV V\VWHPDWLFDOO\ IUDPH
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%HFDXVHPHWDSKRUVRIWHQFDUU\DIIHFW௘²௘HPRWLRQVDWWLWXGHVYDOXHV௘²௘IUDPLQJ
PHWDSKRUVDOVRUHYHDOKRZSHRSOHIHHODERXWWKHWRSLFV7RGHVFULEHWKHSDFHRI
OLIH DV SUHVVXULVHG RU UHFHLYLQJ LQIRUPDWLRQ DV UDPPHG GRZQ WKHLU WKURDW
XQGHUOLQHVWKHDVVRFLDWHGQHJDWLYHDQGKHOSOHVVIHHOLQJV
.H\GLVFRXUVHWRSLFVZHUHLGHQWL¿HGE\GHVFULELQJZKDWZDVEHLQJWDONHG
DERXWLQHDFKWXUQJHQHUDWLQJDVKRUWOLVWWKDWDGHTXDWHO\FRYHUVWKHGLVFXVVLRQ
± 3ODFHV
± LQWKHQHLJKERUKRRG
± GLVWDQW
± %HJJDUVDQGRWKHUSHRSOHSK\VLFDOO\DVNLQJIRUPRQH\
± &KDULWLHVDQGWKHLUUHTXHVWVIRUPRQH\
± 6RFLDOFKDQJH
6LQFHV\VWHPDWLFLW\RIPHWDSKRUDQGPHWRQ\P\DOVRPDQLIHVWVLWVHOILQQDUUD
WLYHVRIYDULRXVW\SHV&DPHURQHWDO5LWFKLHPHWDSKRUOHGGLV
FRXUVHDQDO\VLVDOVRFRGHVGDWDIRUQDUUDWLYHV7ZRW\SHVRIQDUUDWLYHDUHSDU
WLFXODUO\SUHYDOHQWLQIRFXVJURXSVSHUVRQDOVWRULHVWROGE\SDUWLFLSDQWVDQG
PRUHJHQHUDOL]HG³W\SLI\LQJVFHQDULRV´0\HUV$SHUVRQDOVWRU\LVXVX
DOO\WROGLQWKHSDVWWHQVHUHFRXQWVDVHULHVRIOLQNHGHYHQWVZLWKDQRXWFRPH
DQGLVRIWHQVLJQDOHGE\VRPHGLVFRXUVHPDUNHUOLNHRQFH$W\SLI\LQJVFHQDULR
LVOHVVVSHFL¿FXVXDOO\IRFXVHVOHVVRQHYHQWVDQGRXWFRPHDQGPRUHRQVHW
WLQJVDQG³FKDUDFWHUV´DQGRIWHQXVHV\RXSURQRXQVDQGSUHVHQWWHQVHV([WUDFW
LVDQH[DPSOHRIDW\SLI\LQJVFHQDULRZLWKVHWWLQJZKHUH,ZRUNSHRSOH
,5XPDQLDQZRPHQ\RXDQGFKDUDFWHULVWLFDFWLRQFRPLQJXS WR\RXDQG
WKUXVWLQJEXWZLWKRXWWKHQDUUDWLYHIHDWXUHVRISORWUHVROXWLRQDQGRXWFRPH
 :KHUH,ZRUN
 WKHUH¶VDORWRIZRPHQZDQGHULQJDURXQG
 OLNHWKH5XPDQLDQZRPHQ
 KROGLQJWKHNLGV
 DQGFRPLQJXSWR\RXDQGWKUXVWLQJ
7\SLI\LQJVFHQDULRVVHHPWREHXVHGLQIRFXVJURXSVDVDZD\RIDFFHVVLQJDQG
FRQVWUXFWLQJVKDUHGXQGHUVWDQGLQJVWKURXJKSUHVHQWLQJEULHIVNHWFKHVRIVLWXD
WLRQVWKDWDVVXPHVKDUHGHYDOXDWLRQVDQGDWWLWXGHV0\HUV
3HUVRQDOVWRULHVDQGW\SLI\LQJVFHQDULRVPD\EHPHWDSKRULFDOPHWRQ\PLF
RUOLWHUDO:KLOH([WUDFWLVDOLWHUDOVFHQDULRZLWKDPHWDSKRULQVLGHLWOLQHV
±௘RI([WUDFWFRQVWUXFWDVFHQDULRZKLFKLVPHWRQ\PLF௘IDFHG࣠DQG
PHWDSKRULFDO/PHWRQ\PLFEURXJKWLWDOOKRPH
,QWKHLQWHUSUHWLYHSKDVHRIWKHDQDO\VLVWKUHDGVRIFRQWLQXLW\DQGLQWHUDFWLRQ
ZHUHVRXJKWDFURVVV\VWHPDWLFPHWDSKRUVVLJQL¿FDQWPHWRQ\PLHVSHUVRQDO
VWRULHVDQGW\SLI\LQJVFHQDULRV
 /\QQH&DPHURQDQG,UHQH%UXQD6HX
 )LQGLQJV
 2YHUDOO¿QGLQJV
7KHPRVWLPSRUWDQW¿QGLQJLVWKHLPSRUWDQFHRIVSDWLDOVFHQDULRVPHWDSKRUV
DQGPHWRQ\PLHVLQWKHGLDORJLFFRQVWUXFWLRQRIVXIIHULQJRWKHUVDQGLQPRUDO
UHDVRQLQJDURXQGHPSDWK\3DUWLFLSDQWVRSHUDWHZLWKDPHWDSKRULFDODQGPHW
RQ\PLFODQGVFDSHRIHPSDWKLFXQGHUVWDQGLQJRQZKLFKDSHUVRQDODQGSULYDWH
VSDFHUHSUHVHQWVSHUFHLYHGVHFXULW\,QWUXVLRQVLQWRWKLVVSDFHE\DFWXDOSHRSOH
RUE\FKDULW\DSSHDOVDQGKXPDQULJKWVLQIRUPDWLRQDUHIHOWDVWKUHDWHQLQJDQG
WKH VHQVH RI WKUHDW EHFRPHV D MXVWL¿FDWLRQ LQPRUDO UHDVRQLQJ SUHVHQWHG WR
VXSSRUWUHVSRQVHVWRVXIIHULQJRWKHUV$ORQJVLGHWKHGHQLDOGHVFULEHGE\6HX
OLHVWKLVDIIHFWLYHODQGVFDSHLQZKLFKGLVWDQFHIURPWKH2WKHUFRUUHODWHV
ZLWKIHHOLQJVRIVHFXULW\RULQVHFXULW\7KHUHDVRQLQJFRQVWUXFWHGRQWKLVODQG
VFDSHXQGHUSLQVHPSDWKLFXQGHUVWDQGLQJDQGUHVLVWDQFHWRLWDQGVXSSRUWVWKH
GHQLDORIRUZLWKGUDZDOIURPUHVSRQVLELOLW\
3HUVRQDOSULYDWHVDIHVSDFHLVWDONHGDERXWOLWHUDOO\DQGPHWRQ\PLFDOO\LQ
QDUUDWLYHV DQG VFHQDULRV VHW LQ WKH SK\VLFDO DQG FRQFUHWH ORFDWLRQV RI GDLO\
OLIH EHJJDUV DVNLQJ IRUPRQH\RQ ORFDO VWUHHWV DUH IHOW WRYLRODWH HPRWLRQDO
DQGSK\VLFDOVDIHVSDFH$IIHFWDWWDFKHG WRHQFRXQWHUV LQ UHDOSODFHV LVFRQ
QHFWHGWKURXJKPHWRQ\P\DQGV\PEROL]DWLRQZLWKDPHWDSKRULFDOVDIHVSDFH
DURXQGWKH6HOI,QDV\PEROLFSDUDOOHOLVPFKDULWLHVVXFKDV$PQHVW\,QWHUQD
WLRQDODUHVHHQDVDFWLQJLQDVLPLODUZD\RQDPRUHJOREDOVFDOHSRWHQWLDOO\
YLRODWLQJ DPRUHPHWDSKRULFDO SHUVRQDO VSDFH(PSDWK\ÀRXQGHUV DV DSSDU
HQWO\ GHVHUYLQJ RWKHUV ERWK ORFDOO\ DQGJOREDOO\ DUH SHUFHLYHG DV D ULVN WR
SHUVRQDO VDIH VSDFHV 7KH QHHG WR GHIHQG DJDLQVW WKUHDWV LV PHWDSKRULFDOO\
WUDQVIHUUHG WRDQHHG WRGHIHQGDJDLQVW FKDULW\DSSHDOV ,QDNLQGRI ³*ROG
LORFNVSULQFLSOH´DQRSWLPDOGLVWDQFHIRUHPSDWK\௘²௘QHLWKHUWRRFORVHRUWRR
IDU DZD\௘²௘GLDORJLFDOO\ HPHUJHV IURP VSDWLDO VFHQDULRV PHWDSKRUV DQG
PHWRQ\PLHV
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2YHUKDOIRIWKHLGHQWL¿HGYHUEDOPHWDSKRUVUHODWHWRVSDWLDOLW\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RI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([DPLQDWLRQRIGLVFRXUVHWRSLFVUHYHDOHGWKHSDUWLFXODULPSRUWDQFHRIPHWD
SKRUVRI+286(/࣠+20(DQGRI&/26(1(66DQG',67$1&(LQWDONDERXWRWKHUSHRSOH
DQGWKHLUVXIIHULQJ$OVRLPSRUWDQWZDVWKHXVHRI9,2/(17$&7,21PHWDSKRUVLQ
UHVSRQVHWRFKDULW\DSSHDOV
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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 ULJKW
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 LQYROYHGLQ
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:KLOHWKHSKUDVHFORVHUWRKRPHPD\EHOLWHUDOO\WUXHFKDULWDEOHFDXVHVLQWKH
8QLWHG.LQJGRPUDWKHU WKDQ LQ$IJKDQLVWDQ LW DOVRKDVDPHWDSKRULFDOXVH
KHUH௘²௘OLQNHGWRDVHQVHRIZKDWLVSHUVRQDOO\LPSRUWDQW௘²௘DQGUHIRUPXODWHGLQ
OLQHDVLVVXHVWKDWVKHLVPRUHLQYROYHGLQZLWKWKHPHWDSKRULFDOXVHRI
SUHSRVLWLRQLQHPSKDVL]LQJGHSWKRILQYROYHPHQW
,Q FRQYHQWLRQDOL]HGPHWDSKRUV UHODWLQJ WR &/26(1(66 DQG',67$1&( KXPDQ
HPERGLHGH[SHULHQFHLVRYHUODLGDQGLQWHUDFWVZLWKVRFLRFXOWXUDOH[SHULHQFHV
,QRXUUHDOOLYHVERWKVRFLDODQGHPERGLHGQHDUQHVVRUEHLQJFORVHLVW\SLFDOO\
DVVRFLDWHGZLWKSHRSOHDQGDFWLYLWLHVWKDWDUHIDPLOLDUVDIHDQGFDQEHWUXVWHG
7KH+20( LV WKHSODFHZKHUHRQH OLYHVZLWK WKHPRVWVLJQL¿FDQWSHRSOH WKH
IDPLO\DQGUHSUHVHQWVZKDWLVRUVKRXOGEHPRVWIDPLOLDUWUXVWZRUWK\DQGVDIH
7KHVHSULPDU\H[SHULHQWLDOFRQQHFWLRQVRISHRSOH¶VSK\VLFDOOLYHVDUHDEVRUEHG
LQWRPHWDSKRULFDOXVHVRIZRUGVUHODWLQJWR&/26(1(66DQG',67$1&(LQFOXGLQJ
+20(DQGWKHLULQWHUDFWLRQH[SUHVVHVGHJUHHVRIVLJQL¿FDQFHWRWKHVSHDNHU
7KHKLJKO\DIIHFWLYHPHDQLQJVRI&/26(1(66DQG',67$1&(PHWDSKRUVUHVRQDWH
EDFN LQWRPHWRQ\PLFXVHVDV UHDOSODFHVDQGHYHQWV WDNHRQHPEOHPDWLFRU
V\PEROLFYDOXHDQGDUHXVHGLQ WDONDVSDUWRI W\SLI\LQJVFHQDULRVDERXWHQ
FRXQWHUVZLWKEHJJDUVLQSDUWLFLSDQWV¶ORFDOQHLJKERUKRRGVDVLQ([WUDFW>@
,Q([WUDFWPHWDSKRULFDOUHVRQDQFHVRIIDUDZD\KHOSHYRNHDVHQVHRI
RWKHUQHVVDQGXQIDPLOLDULW\DV3DXODH[SODLQVZK\LWLVKDUGWRUHVSRQGWRFKDU
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7KHUHLVDOVRDPHWRQ\PLFVHQVHKHUHVLQFHWHOHYLVLRQDQGWKH,QWHUQHWKDYH
LQ UHFHQW \HDUV EURXJKW LPDJHV RI GLVWDQW VXIIHULQJ LQVWDQWO\ LQWR KRPHV LQ
/DQGVFDSHVRIHPSDWK\ 
D UHGXFWLRQ RI ERWK WHPSRUDO GLVWDQFH DQG YLVXDO GLVWDQFH 3HRSOH FDQ VHH
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ZKHQ WKH\ZHUH IDU DZD\ +RZHYHU DQDO\VLV RIPHWDSKRUPHWRQ\P\ DQG
V\PEROL]DWLRQRISODFHUHYHDOVWKDWWKLVLVQRWWKHFDVH
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LQJKHUSHUVRQDOVSDFHDQGPDNLQJKHUIHHOXQFRPIRUWDEOHDQGVRPHRQHZKR
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
KDWHKRUULEOHDQGWKURXJK.DWH¶VUHDFWLRQ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YDWHDQGVDIHVSDFH
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RIDGLVWDQW2WKHU
7KHDFWLRQVRIFKDULWLHVDUHGHVFULEHG([WUDFW>@WKURXJKVWURQJO\QHJD
WLYHPHWDSKRUVLQZKLFKSRWHQWLDOGRQRUVDUHEURXJKWYHU\FORVHWKURXJK9,2
/(173+<6,&$/$&7,21

 &DUOD DQGIRUWKHPWRFDSWXUHWKHLUDXGLHQFH
  VRWKH\FDQJHWWKHPWRSD\WKHPRQH\RXW
  WRLQVWHDGRIIHHOLQJDOOVRUU\IRUWKHPVHOYHV
/DQGVFDSHVRIHPSDWK\ 
9LROHQWSK\VLFDODFWLRQLVPHWDSKRULFDOO\FDUULHGRXWRQSHRSOH¶VHPRWLRQVLQ
RUGHUWRFDSWXUHRUSHUVXDGHWKHP7KHDXGLHQFHRQFHFDSWXUHGKDVWRUHPDLQ
LQWKHHPRWLRQDODQG¿QDQFLDOSODFHGLFWDWHGE\WKHFKDULW\LHFRQWLQXLQJWR
GRQDWH
&DUODFRQWLQXHVE\GHVFULELQJKRZFKDULWLHVVXFFHHGLQJHWWLQJGRQDWLRQVDV
GUDZLQJRXWOLNHEORRGRUUHHOLQJLQOLNHD¿VKFDXJKWRQWKHHQGRIDOLQH
 FRQWLQXHG
 &DUOD LW¶VWKHZD\WKH\
  WKH\WU\DQGGUDZWKHPRQH\RXWRI\RX
  DQGWKHPHVVDJHWKH\XVH
 %UXQD ULJKW
 &DUOD WRGRWKDWDVZHOO

  EXWWKH\VHHPWRUHHO\RXLQ
7KHPHWDSKRUVSDLQWFKDULWLHVDVWU\LQJWRFRQWUROGRQRUVWKURXJK9,2/(173+<6
,&$/$&7,21WKDWEULQJVDQGKROGVWKHPFORVH
2WKHU SDUWLFLSDQWV XVH WKH YHU\ VWURQJ 9,2/(17 3+<6,&$/ $&7,21 PHWDSKRUV
ZKHQ WDONLQJ DERXW EHLQJ HGXFDWHG DERXW RWKHU FXOWXUHV ([WUDFWV >@ DQG
>@

 3DXOD 3HRSOHGRQ¶WZDQWWREH
  KDYHSROLWLFVUDPPHG[[[GRZQWKHLUWKURDWDOOWKHWLPH

 7UDFH\ ,GRQ¶WWKLQNLWVKRXOGEH
  \RXNQRZ
  VKRYHGGRZQWKHLUWKURDWV
  EXW,MXVWWKLQN\RXVKRXOGEHORRNLQJDWGLIIHUHQWFRXQWULHV
DURXQGWKHZRUOG
7KHPHWDSKRUVRIUDPPLQJ/VKRYLQJGRZQWKHLUWKURDWVFUHDWHVWURQJO\QHJD
WLYHK\SRWKHWLFDOVFHQDULRVLQZKLFKSRWHQWLDOGRQRUVDUHVXEMHFWHGWRLQWLPDWH
LQYDVLYH DFWLRQV E\ WKRVHZLWK WKH LQIRUPDWLRQ FRQWUDVWHG LQ ZLWK WKH
PRUHFRPIRUWDEOHPHWDSKRUORRNLQJDWGLIIHUHQWFRXQWULHV
6WURQJO\QHJDWLYHPHWDSKRUVDUHIUHTXHQWO\IRXQGLQWKLVUHDVRQLQJVWUDWHJ\
RIFUHDWLQJH[WUHPHK\SRWKHWLFDOVFHQDULRVWKDWPDNHWKHDOWHUQDWLYHVHHPDQ
REYLRXVFKRLFH&DPHURQD0DUNRYDHWDO7KHQDWXUDOUHVSRQVHRI
NHHSLQJDVDIHGLVWDQFHIURPYLROHQWDFWLRQVHYRNHGE\WKH9,2/(173+<6,&$/
$&7,21 PHWDSKRUV VXSSRUWV PRUDO UHDVRQLQJ WKDW MXVWL¿HV DYRLGLQJ FKDULW\
DSSHDOV
 /\QQH&DPHURQDQG,UHQH%UXQD6HX
,Q UHVSRQGLQJ WR UHTXHVWV IRUPRQH\QRQPHWDSKRULFDOVFHQDULRVDUHDOVR
XVHG WR MXVWLI\NHHSLQJ D VDIHGLVWDQFH IURPFKDULWLHV WR DYRLGEHLQJ DVNHG
UHSHDWHGO\IRUPRQH\([WUDFW>@/LNHWKHEHJJDUDWWKHFDVKSRLQWFKDULWLHV
VHHPWRZDQWWRNQRZWRRPXFKDERXW¿QDQFLDODIIDLUVWKDWVKRXOGEHSULYDWH

 &DUOD LW¶VDOPRVWOLNH
  RQFHWKH\JHW\RXUDGGUHVVWKDW¶VLW

 .DWH 2QFH\RX¶YH¿OOHGLQRQHRIWKHVHOLWWOHER[HVWKHQWKH\
  WKH\ZULWHWR\RXHYHU\FRXSOHRIPRQWKVDQG
  6/\HDK
  DVNIRUPRUHDQG
,QDSDUDOOHO WR WKHSRVVLELOLW\RIIUDXGLQORFDOHQFRXQWHUVZLWKSURIHVVLRQDO
EHJJDUV SDUWLFLSDQWV EULQJ XS WKH LVVXH RI WKH SRVVLEOH GLVKRQHVW XVH RI
GRQDWHGDLGPRQH\DQGXVHLWLQGLDORJLFDOUHDVRQLQJWRMXVWLI\QRWGRQDWLQJWR
FKDULW\
:KLOHWKHVXIIHULQJ2WKHUDWH[WUHPHGLVWDQFHPD\EHDVZHVDZLQ([WUDFW
EH\RQGLPDJLQLQJDQGEH\RQGHPSDWK\DJJUHVVLYHFKDULW\DSSHDOVVHHP
WREORFNHPSDWK\E\EULQJLQJWKHGLVWDQWVXIIHULQJ2WKHUWRRFORVHUDWKHUOLNH
DJJUHVVLYHDSSURDFKHVIURPEHJJDUVLQORFDOVWUHHWV+RZWKHQGRSDUWLFLSDQWV
MXVWLI\NQRZLQJDERXWGLVWDQWVXIIHULQJ2WKHUVEXWGHFLGLQJQRWWRKHOS"
3DUWLFLSDQWVVSHDNRIWZRZD\VLQZKLFKWKH\UHVROYHWKLVPRUDOSUREOHP
ERWKRIZKLFKFLUFXPYHQWFKDULWLHVDQGWKHLUXQFRQWUROODEOHGHPDQGVDJRLQJ
WRZDUGWKH2WKHUZKLOHUHPDLQLQJLQFRQWURORISHUVRQDOVSDFHDQGGLVWDQFH
DQG௘EZRUNLQJZLWKLQDVDIHPHWDSKRULFDOGLVWDQFHE\FRQWULEXWLQJWRFKDULW\
DWKRPH
7KH¿UVWVWUDWHJ\WDNHVWKH6HOISK\VLFDOO\WRZDUGWKH2WKHUWKXVPDLQWDLQ
LQJFRQWURORIWKHVSDFHEHWZHHQ6HOIDQG2WKHU&DUODVSHDNVZLWKVDWLVIDFWLRQ
RIYROXQWHHUZRUNLQ6RXWK$PHULFD

 &DUOD :KHQ,ZHQWRQD[[[
  LQ6RXWK$PHULFD
  DQGWKHVHQVH[[[RIFRPPXQLW\
  ZKHQZHKHOSHGWKHPWKHUH
  DQGPDNH
  SK\VLFDOO\EHLQJDEOHWRKHOSRXWLVPRUHLPSRUWDQW,WKLQN
 %UXQD XKP
 &DUOD EHFDXVHZH
  ZHEXLOW
  DHUP
/DQGVFDSHVRIHPSDWK\ 
  D[[[IRUVFKRRONLGVWKHUH
  DQGZHDOODOVRWDUPDFHGDVFKRROÀRRU
  VRWKH\FRXOGDFWXDOO\KDYHDFODVVURRPDVZHOO
%\WUDYHOOLQJWR6RXWK$PHULFDDQGOLYLQJLQDFRPPXQLW\&DUODH[SHULHQFHV
OLIH SK\VLFDOO\ FORVH WR WKH2WKHU7KH JOREDO EHFRPHV WKH ORFDO FLUFOHV RI
HPSDWKLFXQGHUVWDQGLQJH[WHQGWRHQFRPSDVVWKH2WKHUDVDUHDOSHUVRQUDWKHU
WKDQDFLSKHURUGLVWDQWEOXU$WWKHVDPHWLPHVKHPDLQWDLQVDJHQF\DQGFRQ
WUROGRLQJWKHFKDULW\ZRUNKHUVHOI
)RUVRPHSHRSOHWKHGLVWDQWVXIIHULQJ2WKHUQHYHUFRPHVFORVHHQRXJKIRU
HPSDWK\,QVWHDGDWWHQWLRQLVIRFXVHGRQFKDULWDEOHDFWLRQVFORVHWRKRPH

 6WDFH\ ,KHOSHG
  P\$XQW\¶VLQHUDKRPH[[[IRUHSLOHSWLFZRPHQ
  DQGVKH¶VPHQWDOO\KDQGLFDSSHGDVZHOO
  DQGHYHU\\HDU,¶OO
  WKHZKROHIDPLO\UXQWKHVWRUHHU
  DWWKH
  WKHLUVXPPHUIHWH
  DQGWKDW¶VRXU
  WKHQWKDW¶V
  DJDLQWKDW¶VSHUVRQDO
  \RXNQRZ
  LW¶VP\$XQW\WKHUH
  P\0XP¶VVLVWHUVR
7KHUHSHDWHGXVHLQ([WUDFWRIIDPLO\OH[LV௘²௘P\$XQW\WKHZKROHIDPLO\
P\0XP¶VVLVWHU࣠²࣠HPSKDVL]HVKRZIDPLO\FRQQHFWLRQVGULYH6WDFH\¶VGHFLVLRQV
DERXWFKDULWDEOHDFWLRQ+HUIDPLO\LVFORVHVWWRKRPHLQERWKOLWHUDODQGPHWD
SKRULFDOVHQVHVDQG¿WVHDVLO\ZLWKLQDORFDOFLUFOHRIHPSDWKLFXQGHUVWDQGLQJ
 'LVFXVVLRQD*ROGLORFNVSULQFLSOHRIHPSDWKLFXQGHUVWDQGLQJ
7KH DQDO\VLV VKRZV KRZ SDUWLFLSDQWV XVH SK\VLFDO VSDFH DQG GLVWDQFH WR
GHVFULEH WKHLU IHHOLQJV DQG HPRWLRQV ZKHQ DVNHG IRU PRQH\ LQ HQFRXQWHUV
ZLWKLQWKHLUORFDOHQYLURQPHQW&/26(1(66/',67$1&(+20(6((,1*DQGKDELWXDO
ORFDWLRQVVXFKDVZDONLQJGRZQWKHURDG LQ WKHXQGHUSDVVDQGQH[W WR WKH
FDVK SRLQW DUH XVHGZLWK ¿JXUDWLYH DQG V\PEROLFPHDQLQJV DV SDUWLFLSDQWV
H[SODLQKRZEHLQJDSSURDFKHGDQGDVNHGIRUPRQH\WKUHDWHQVDSHUVRQDOVSDFH
WKDWVKRXOGIHHOVHFXUHDQGSULYDWH7KDWVSDFHLVQRWRQO\SK\VLFDOEXWDOVR௘²௘
WKURXJKWKHXVHRIPHWDSKRUVDQGV\PEROL]DWLRQV௘²௘DIIHFWLYHDQGLQIRUPDWLRQDO
 /\QQH&DPHURQDQG,UHQH%UXQD6HX
$YRLGDQFHRIVXFKHQFRXQWHUVRUFKRRVLQJQRWWRUHVSRQGWRUHTXHVWVEHFRPH
ZD\VRISURWHFWLQJWKHSHUVRQDOSULYDWHDQGVDIHVSDFH1HJDWLYHUHVSRQVHVWR
FKDULWDEOHDSSHDOVHPHUJHIURPDQHWRIGLDORJLFPRUDOUHDVRQLQJWKDWZRUNV
WKURXJKPHWDSKRUWRFUHDWHDQDQDORJRXVODQGVFDSHRIHPSDWK\
3DUWLFLSDQWV¶PHWDSKRULFDOXVHRIVSDWLDOODQJXDJHSURGXFHVWKUHHGHJUHHVRI
V\PEROLFGLVWDQFHUHODWHGLQDNLQGRI³*ROGLORFNVSULQFLSOH´RIHPSDWK\DQG
JLYLQJ DQGSLFWXUHG LQ)LJXUH0RYHPHQW DFURVVGLVWDQFHV LQ WKHPHWD
SKRULFDO ODQGVFDSH UHSUHVHQWV WKH SRVVLELOLW\ RI HPSDWKLF XQGHUVWDQGLQJ
EHWZHHQ6HOIDQG2WKHURIEHLQJDEOHWRLPDJLQHRU³HQWHULQWR´WKH2WKHU¶V
IHHOLQJVDQGSHUVSHFWLYHV
± ([WUHPHGLVWDQFHEHLQJVRIDUDZD\WKDWSHRSOH¶VOLYHVDQGVXIIHULQJDUH
RXWRIUHDFKFDQQRWEHLPDJLQHG(PSDWK\EHFRPHVLPSRVVLEOH
± ([WUHPHFORVHQHVVFRPLQJWRRFORVHWKUHDWHQLQJSHUVRQDOVSDFH(PSDWK\
LVEORFNHG
± -XVWULJKWPDLQWDLQLQJDQRSWLPDOGLVWDQFH௘²௘WKHRWKHUEHLQJQHDUHQRXJK
WREHVHHQDQGXQGHUVWRRGEXWQRWHQWHULQJWKHSHUVRQDOVSDFH(PSDWK\LV
SRVVLEOH
7KH6HOILVVKRZQDVDWULDQJOHDWWKHFHQWHURIFLUFOHVHPDQDWLQJRXWZDUGVWKH
VXIIHULQJ 2WKHU DV WULDQJOHV DW YDU\LQJ GLVWDQFHV 7KH ¿UVW VKDGHG FLUFOH
DURXQGWKH6HOIUHSUHVHQWVWKHSK\VLFDODQGPHWDSKRULFDOVSDFHWKDWPXVWEH
NHSW DVSHUVRQDO SULYDWH DQG VDIH+HOSLQJ IDPLOLHVZLWKLQ WKLV VSDFH LV DQ
DFFHSWHGPRUDOUHVSRQVLELOLW\7UHVSDVVE\RWKHUVLQVLGHWKLVVSDFHE\DJJUHV
VLYHFKDULW\DSSHDOVRUORFDOEHJJDUVFDXVHVIHHOLQJVRIWKUHDWDQGLQVHFXULW\
UHVXOWLQJLQGHIHQVHSURWHFWLRQDQGDYRLGDQFHHPSDWK\LVUHVLVWHGRUEORFNHG
7KH ORFDO 2WKHU SRVLWLRQHG EH\RQG WKH SHUVRQDO VDIH VSDFH EXW VWLOO FORVH
HQRXJKWREHVHHQDQGXQGHUVWRRGOLNHWKHORFDOEHJJDUVLWWLQJLQWKHXQGHU
SDVV LV IHOW WR EH QRQWKUHDWHQLQJ HPSDWK\ EHFRPHV SRVVLEOH$V GLVWDQFH
)LJXUH 0HWDSKRULFDOODQGVFDSHRIHPSDWKLFXQGHUVWDQGLQJ
/DQGVFDSHVRIHPSDWK\ 
IURPWKH6HOILQFUHDVHVWKH2WKHUUHFHGHVIURPLPDJLQDWLRQDQGLVQRORQJHU
DYDLODEOHWRHPSDWK\&KDULW\DSSHDOVRULQIRUPDWLRQDLPWRHQODUJHWKHUHDFK
RI HPSDWKLF XQGHUVWDQGLQJ VR WKDW WKH GLVWDQW DQG VXIIHULQJ2WKHU EHFRPHV
LPDJLQDEOHDQGDYDLODEOHIRUHPSDWK\
3K\VLFDO GLVWDQFHV UHSUHVHQWHG E\ WKH UDGLDWLQJ FLUFOHV DUH QRW ¿[HG EXW
FKDQJHZLWKFRQWH[WDQGH[SHULHQFHPRUHSK\VLFDOGLVWDQFHLVQHHGHGDWDFDVK
SRLQWWKDQLQDQXQGHUSDVV$QRSWLPDOGLVWDQFHIRUHPSDWK\YDULHVZLWKVLWXD
WLRQDQGLQGLYLGXDODQGLVGHWHUPLQHGE\GLIIHUHQWIDFWRUVQRWOHDVWRQH¶VRYHU
DOO LGHRORJLFDOSRVLWLRQYLVjYLVZKDWFRQVWLWXWHVDGHVHUYLQJYLFWLPDQGDQ
DSSURSULDWH UHVSRQVH 6XSSRUW IRU JOREDO UHVSRQVLELOLW\ ZRXOG LQYRNH DQ
LQWHQWLRQRUDWWLWXGHWRHPSDWK\ZLWKQROLPLWWRLWVUHDFKWKHRXWHUFLUFOH
7KHRULHVRIHPERGLHGFRJQLWLRQSUHGLFWWKDWSK\VLFDOH[SHULHQFHFRQWULEXWHV
WRDQGFRQVWUDLQVSDWWHUQVRIWKRXJKWDWWKHLQGLYLGXDODQGWKHFXOWXUDOOHYHO:H
VHHKHUHVRPHWKLQJRIWKHVSHFL¿FLW\DQGPHFKDQLVPVRIWKRVHSURFHVVHV7KH
GDWDSDUWLFXODUO\WKHW\SLI\LQJVFHQDULRVVKRZWKHW\SHRIHPERGLHGH[SHULHQFH
WKDWSDUWLFLSDQWVZRUNZLWKLQGLDORJLFUHDVRQLQJ7RDFWLYDWHVKDUHGH[SHULHQFH
VSHDNHUV UHSRUW HQFRXQWHUV ZLWK JHQHUDOL]HG EXW QRW DEVWUDFWHG LQGLYLGXDOV
GHVFULSWLRQVRIPRYHPHQWDQGORFDWLRQVWDQGLQIRUGHWDLOVRIDSSHDUDQFHDQG
NQRZQSODFHVEHFRPHHPEOHPDWLFRIVKDUHGH[SHULHQFHVWKDWKDSSHQLQWKHP
6LJQL¿FDQWO\IRUWKHRULHVRIHPERGLHGFRJQLWLRQWKHH[SHULHQFHVWKDWSHRSOH
GUDZRQDUHQRWMXVWLQWHUDFWLRQVZLWKWKHSK\VLFDOZRUOGEXWLQWHUDFWLRQVZLWK
RWKHUSHRSOHHPERGLHGFRJQLWLRQ LVVRFLDODQG LQWHUSHUVRQDO%HFDXVHRI LWV
FRQFHUQZLWKPRYHPHQW WKURXJKDQG LQ VSDFHVDQGSODFHV HPERGLHG VRFLDO
FRJQLWLRQLVDOVRG\QDPLF
 ,PSOLFDWLRQV
(PERGLHGH[SHULHQFHVLQWKHSK\VLFDODQGVRFLDOZRUOGZLWKWKHLUXQFHUWDLQ
WLHVDQGSHUFHLYHG WKUHDWVKDYHEHHQVKRZQ WRFRQWULEXWH WRDPHWDSKRULFDO
ODQGVFDSH RI HPSDWKLF XQGHUVWDQGLQJ DQG WR SURYLGH VFHQDULRVPHWDSKRUV
DQGPHWRQ\PLHVXVHGLQH[SODLQLQJGHFLVLRQVWRRWKHUV7KHV\PEROLFFRQQHF
WLRQV IRXQGEHWZHHQSHRSOH¶V HPERGLHG H[SHULHQFHV WKHLUPRUDO UHDVRQLQJ
DQG WKHLU HPSDWKLFXQGHUVWDQGLQJRIGLVWDQW VXIIHULQJRWKHUVKDYH LPSRUWDQW
LPSOLFDWLRQVIRUFKDULWLHVZKRZDQWWRUDLVHDZDUHQHVVDQGIXQGVIRULQWHUQD
WLRQDOZRUN2QWKHEURDGHUVRFLDOOHYHOWKH¿QGLQJVKHOSWRXQGHUVWDQGKRZ
LQFUHDVHGXQFHUWDLQW\LQSHRSOH¶VOLYHVFDQDIIHFWWKHLUHPSDWK\WRRWKHUVERWK
ORFDOO\DQGJOREDOO\
7KH OLPLWDWLRQVRI WKH VWXG\DUHDFNQRZOHGJHGFRQFHQWUDWLQJRQD VLQJOH
IRFXV JURXS OLPLWV SRVVLEOH JHQHUDOL]DELOLW\$Q\ FODLPV RI JHQHUDOL]DELOLW\
VWHPIURPWKHVWDELOL]HGQDWXUHRIWKHVRFLDOUHSUHVHQWDWLRQVWKDWOLHEHKLQGWKH
WDON7KHRIWHQPLQLPDOUHIHUHQFHVPDGHE\VSHDNHUVDVWKH\SUHVHQWW\SLI\LQJ
 /\QQH&DPHURQDQG,UHQH%UXQD6HX
VFHQDULRV DQG WKH XQSUREOHPDWLF FRFRQVWUXFWLRQ RI ERWK VFHQDULRV DQG WKH
PRUDO UHDVRQLQJ DWWDFKHG WR WKHP SURYLGH HYLGHQFH WKDW WKHVH IRFXV JURXS
SDUWLFLSDQWVFRPHZLWKDODUJHGHJUHHRIVKDUHGH[SHULHQFHVDQGVKDUHGFXOWXUDO
PRGHOV/QDUUDWLYHV7KH\ FDQ WKXV EH WDNHQ DV VRPHZKDW UHSUHVHQWDWLYH RI D
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